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300th 
Birthday 


NTEW YorK City is celebrating 
LN its 300th birthday this year 

and it was exactly 300 years ago 
that a project was completed in 
Nieuw Amsterdam which marked 
the locality of a Manhattan street 
destined to become one of the most 
famous thoroughfares in the world. 

Back in 1644 the director-gen- 
eral of Manhattan ordered the local 
citizenry to build a stout) brush- 
the island to 
keep the Indians out and the cat- 
tle in. The fence was constructed 


Wall 


wood fence across 


on a line with what is now 
Street’s northerly boundary. 

\ few : 1653. the 
foresighted Dutch settlers were led 
to believe that an invasion of Man- 
hattan was a possibility. So the 


vears later in 


—— 


Foot of Wall Street—1746 


brushwood fence was replaced 
with a structure of 17-foot  pali- 
sades backed up by an earthen 
The wall 
pleted at a cost of 3.166 guilders. 
or about $1.266. un- 
secured loans, The anticipated in- 
vasion, incidentally, did not mate- 


rialize. 


breastwork. was com- 


raised on 
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Section of City Wall—1653 
Nevertheless. the wall — was 
strengthened and heightened a 


couple of years later to prevent. 
according to one record, “the over- 
loopen of the savages. who were 
capable of breaking all vaulting 
records theretofore known to the 
Dutch.” 

Wall Street's fortifications today 
consist of skyscrapers soaring 30. 
40 and 
and building costs have gone up a 
bit. too. with land on Wall Street 
worth roughly $350 
foot. 

The New York Stock Exchange 
is proud of its long and intimate 
association with the City of New 
York--and is proud to join with 
hundreds of other organizations to 
help make the city’s birthday party 


more stories. Real estate 


per square 


a celebration that will be remem- 
bered at the 
niversary. 


THE EXCHANGE 


Tue Excuance is a monthly publication of 
the New York Stock Exchange. Kenneth 
Hayes, Editor: Editorial Offices, 11 Wall 
:,. B. B. Y. Telephone HAnover 
2-4200. Subscription price: $1.00 a year. 
[Please notify us of change of 
month in advanee and include 
and new addresses. ] 
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DYNAMIC SOUTHEAST 


By Joun W. Suir 


President, Seaboard Ai 


VHE Southeastern section of the 
‘| country today stands as a dra- 
matic demonstration of the growth 
of a region of America and of the 
region's contribution to the growth 
of the nation. 

It is significant that within the 
last generation the economy of the 
Southeast has undergone sweeping 
changes- -and the end of growth is 
nowhere yet in sight. 

New Crops 

Not many years ago the South- 
east depended to a great degree on 
a single-crop system of agriculture. 
Its fortunes in consequence rose 
and fell rather erratically and its 
economic health was affected by 
the vagaries of the seasons as well 
as the uncertainties of marketing 
conditions. Today. instead of de- 
pendence on one crop. the rich 
acres of the Southeast vield a great 
variety of agricultural 
which find 


products 
their way in_ fresh. 
canned or frozen form throughout 
the nation. Improved methods of 
cultivation and the introduction of 


- Line Railroad Company 
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new crops have brought substan- 
tial increases in productivity. 
Livestock has come to the fore 
in recent years. Once handicapped 
by a lack of suitable pasturelands. 
the continued growth of this indus- 
try is assured by improved pasture 
grasses planted over large acreages. 
Poultry raising has assumed _ in- 
creased importance and a South- 
eastern state. Georgia. leads the 
nation in broiler production. 


Mechanized Farms 


Mechanization. too. has taken a 
firm hold. As 


mechanized equipment is used for 


more and more 
farm operations, an ever larger 
reservoir of manpower becomes 
available for other work. 

Put together. these progressive 
moves have added up to a far 
sounder economy in the South- 
east’s agriculture and a greatly in- 
creased income from agricultural 
pursuits, 

While the transformation inagri- 
culture was under way. the South- 


east also moved rapidly toward 
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John W. Smith joined Seaboard Air Line 
Railroad as an engineering inspector of 
construction work in 1924. A native of 
saltimore, Md., he had graduated from the 
University of Maryland. He also saw serv- 
ice as an Army lieutenant in World War I. 
By 1932 Mr. Smith had become a division 
engineer for Seaboard. Later he served, suc- 
cessively, as trainmaster at Hamlet, N.C., 




































a major Seaboard terminal, superintendent of the Georgia division, 
assistant chief engineer and assistant general superintendent of the 
line. Next came the positions of assistant to the president, and vice 
president. He was elected president in January of last year. 





broader industrialization. Intensive 
study of the area’s resources has 
stimulated unprecedented interest 
in developing ways and means to 
obtain the maximum utilization of 
those resources. Today practically 
every major type of manufacturing 
activity is represented in the South- 
east. 


Railroad siding at container man- 
ufacturing plant in Southeast. 


One example of the concrete re- 
sults flowing from wise use of nat- 
ural resources is found in_ the 
woodpulp industry. The forests of 
the Southeast are the most exten- 
sive in the nation. but their use as 
a source of woodpulp was almost 
negligible as recently as two dec- 
ades ago. Today, however. the 
woodpulp industry has turned pine 
forests into a huge reservoir of 
wealth that means still greater pay- 
rolls and still wider markets. still 
more varied uses for forest prod- 
ucts. not to mention the great value 
of its own heavy production of 
kraft paper and newsprint. 

The textile industry is one of 
the sturdiest pillars in the manu- 
facturing structure of the South- 
east and one of the first to reach 
substantial proportions. In addi- 
tion, it 
tion of a number of related under- 


has stimulated the crea- 
takings which have themselves be- 
come of outstanding value to the 


communities in which they are lo- 




























cated. With the coming of age of 
synthetic fibres, that branch of the 
textile industry has also recorded 
marked expansion. 

Still another striking example of 
progress in the Southeast is pro- 
vided by the chemical industry. 
The Southeast not only has been 
quick to support researchers in 
their work but has aggressively 
adapted their findings to actual 
production. 

The Southeast of today is the 
product of many influences. The 
area’s economic development re- 
flects the sustained effort of many 
individuals and agencies working 


toward a single objective. Repre- 
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‘ Livestock and pulpwood are two growing industries in the Southeast. 
. 

sentative of those endeavors, which in many cases and often a great 
f have met with such gratifying suc- deal of preliminary work and a lot 
- cess, is the work of the Seaboard of time are required to complete a 
is Air Line Railroad. project. Once established. however, 
h Dating back to the turn of the the benefits are generally lasting 
i- century. the Seaboard’s develop- and not infrequently point the way 
1 ment service has taken an impor- to other opportunities for a com- 
r- tant part in building the economy munity or region. 
_ of the Southeast. Our activities As another facet of its continu- 
e have ranged from stimulating in- ing effort to build the territory it 


)- terest in raising finer livestock to 


locating a multi-million dollar 
plant. New markets have been 
found for agricultural products and 
new uses have been discovered for 
the area’s natural resources. 

In more than one instance a com- 
munity has been revitalized by the 
establishment of a new industry. 
The local economy has benefited 
further through the purchases of 
raw materials and services by new- 
ly located plants. Cash returns from 
farming activities have been sub- 
stantially increased as crops once 
thought unsuitable for commercial 
production have been adapted to 
particular localities. 

These are long-range endeavors 


serves, Seaboard has worked con- 
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stantly to enlarge and improve its 
own services. When the Golden 
Spike was driven at Richmond, 
Va., on June 2, 1900, symbolizing 
the joining of 2,600 miles of south- 
eastern rail lines into one corpo- 
rate entity, then known as the Sea- 
board Air Line Railway, the com- 
pany’s management realized that 
the availability of transportation 
would be a vital factor in the re- 
gion’s future growth, 


Traffic Growth 


The Seaboard entered upon a pe- 
riod of expansion, and. lines were 
built to reach areas with the most 
promising prospects for develop- 
ment. New traffic was created and 
new outlets were provided for the 
area’s production as the added 
transportation facilities came into 
operation, 

Gradually, the Seaboard System 
grew to its present 4,080 miles. 

Technological advances in the 
art of railroading have brought 
changes to the Seaboard as strik- 
ing as those which have occurred 
in the railroad’s territory. Diesel- 
ization of the entire system was 
completed early this year. Heavier 
rail and additional ballast have 
strengthened and smoothed the 
way of the streamliners and the 
fleet of fast freights which supply 
a large part of the Southeast’s 
transportation requirements. 

Centralized traffic control 
added greater precision, safety and 
speed to train movements. With 
each train on his division auto- 
matically reporting its exact loca- 


has 


i 


tion through electronic devices, the 
dispatcher can move a lever on his 
control board and throw a switch 
400 miles away which will permit 
a train uninterrupted passage from 
main line to passing track and 
back to main line again. 

New and larger yards and ter- 
minals of modern design have been 
constructed to expedite the move- 
ment of trains; while radio com- 
munication into wide- 
spread use in terminal operations. 


has come 


These and other progressive in- 
novations have done much to hold 
down costs. For example, despite 
the tremendous rise in wages and 
costs of materials and supplies. the 
average revenue received by the 
Seaboard for hauling a ton of 
freight a mile was only 1.35 cents 
in 1952; it was 1.19 cents as far 
back as 1901. 


Looking Ahead 


Future prospects of the South- 
east present a stirring challenge. 
The region possesses in abundance 
a wide variety of natural resources, 
an expanding power supply. ex- 
cellent transportation, equable cli- 
mate, and the tremendous impor- 
tant “plus” of native-born labor 
with diverse skills and the inherent 
desire to give a day’s work for a 
day’s pay. 

Here is a combination with uni- 
versal appeal for business enter- 
prise. In the postwar years almost 
1,000 new industries have been lo- 
rated on Seaboard rails alone. 
while another 200 substantially en- 
larged their operations, 


INVESTMENT Policies 


or Trade 


MERICAN trade unions today 
A are big business. They have a 
membership of at least sixteen mil- 
lion and have assets of approxi- 
mately a billion dollars. 

While unions are keen observers 
of the economic scene, it is surpris- 
ing to find that in the investment 
of their own funds unions do not 
appear to be participating to any 
great extent in American indus- 
trial development. 

An examination of the balance 
sheets of 42 major national unions 
indicates that assets are distrib- 
uted as follows: 





Percentage 
Asset of total 
I coche) GS hereps as Sencete 10.9 
Se ee eke 72. 
Stock ‘ ae ee 1.6 
Real estate . ; 3.4 
Mortgages held . 4.9 
Savings accounts . <t 0.7 
Special investments in con- 
trolled institutions 0.5 
Loans a — 4.2 
Miscellaneous 0.9 


Bond holdings consist almost 
entirely of U.S. Government bonds, 
A substantial portion of these are 
non-negotiable series “F” and series 
“G” bonds. There are also some 
small holdings of Canadian and 
state and municipal bonds. 

Stockholdings are not popular 
with unions, Indeed, the percentage 


Unions 


By NATHAN BELFER 


cited above, 1.6 per cent. is some- 
what misleading. Most unions hold 
no stock at all. One small union- 
the Potters—has over 70 per cent of 
its assets invested in common and 
preferred stocks. If its equity invest- 
ments were to be eliminated from 
this compilation, stockholdings of 
unions would diminish to four- 
tenths of one per cent of total as- 
sets. The other asset items are 
relatively small and _ self-explana- 
tory. 


Mine Workers’ Fund 


The balance sheet of the United 
Mine Workers’ Welfare and Re- 
tirement Fund as of June 30, 1951, 
showed 29 per cent of assets total- 
ing almost $100,000.000 were in 
cash and 71 percent in government 


bonds. 













YNION FUNDS 


”4000,000,00° 
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Total assets of the retirement 
funds secured by the Interna- 
tional Ladies’ Garment Workers’ 


Union were over $45.000.000 on 
31. 1951. Of. this 


amount, 94.8 percent was held in 


December 


government bonds and 5.2 percent 
in cash. The Health and Welfare 
Funds of the same union had total 
resources of over $54.000.000 at 
the end of 1951. Cash accounted 
for 14.5 percent, government bonds 
79.7 percent, union health centers 
5.2 percent. savings accounts 0.5 
percent and other items 0.1 per- 
cent. 


Losing Income 


By pursuing such an ultra-con- 
servative investment policy unions 
are losing a considerable amount 
of income and are not protecting 
their funds against a shrinkage in 
purchasing power in an inflation- 
ary era. 

Unions are self-governing in- 
stitutions. There are no legal re- 
strictions on the investment of their 
funds such as those imposed by law 
on insurance companies and banks. 
Yet. unions have voluntarily chosen 
to invest the bulk of their assets in 
low-yielding 


government — bonds. 
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This policy is in marked contrast 
to that of such self-governing in- 
stitutions as universities and foun- 
dations, which invest heavily in 
equities. 

Why are unions so reluctant to 
invest in equities? The record of 
labor’s previous failures in busi- 
ness ventures has undoubtediy done 
much to convince labor leaders 
that they should confine their ac- 
tivities to collective bargaining -a 
subject in which they are experts, 

Simple Policy 

A policy of exclusive investment 
in governments appears to be sim- 
ple and safe to them. It requires 
no special thought or financial 
“know-how.” The union leader is 
lulled into believing that, in pur- 
suing such a policy, he doesn't have 
to concern himself with the union’s 
investment problem, 

Furthermore, union leaders are 
political personalities. They have 
risen to their top positions through 
a series of political and economic 
struggles. 

A knowledge of finance and in- 
vestment markets is not a require- 
ment of union leadership. How- 
ever, as unions grow in strength 
and power, the leadership suddenly 
finds that it has substantial funds 
at its disposal. 

It might be thought that, since 
they invest most of their funds in 
governments, labor unions would be 
quite sophisticated about the gov- 
ernment bond market. This. how- 
ever, is rarely the case. It is unus- 
ual to find in top union positions 





Nathan Belfer is a Member of the | 
Advisory Board, Investors Planning | 
Corporation, and Assistant Professor 
of Economics at The Pennsylvania 
State College. A Harvard graduate, 
he received his S.B. degree in 1941, 
M.A. in 1942 and Ph.D. in 1946. 

His teaching background includes 
faculty membership at Tufts Col- 
lege, Massachusetts Institute of Tech- 
nology and Brooklyn College. 

Professor Belfer also served as an 
economist for American Mutual Lia- 
bility Insurance; he was assistant director of research for the 
International Ladies’ Garment Workers’ Union, and he has 
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acted as consultant on various research projects. 








individuals who have a keen under- 
standing of government bonds and 
the subtleties of the money market. 
Investments are simply made in 
government bonds without any 
clear comprehension of the various 
alternatives available among the 
classes of governments. 

By pursuing such an investment 
policy unions obviously are sacri- 
ficing a considerable amount of 
income. In the case of pension 
funds an increase of one percent 
in yield earned would make possi- 
ble an increase in benefit payments 
of approximately 25 to 30 percent. 








UNION 
INVESTMENT 
COMMITTEE 


This unique situation represents 
a real challenge to the investment 
community. Brokers. banks, and 
investment advisers will be per- 
forming a service which will be 
profitable both for the unions and 
themselves if they can persuade 
unions of the desirability of invest- 
ing more of their funds in equities 
and corporate bonds. 

The investment community 
should establish a firm relation- 
ship with unions as they have al- 
ready done with foundations and 
pension funds. The volume of busi- 
ness which could be forthcoming 
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if unions began to invest in equi- 
ties would more than justify a 
major effort. 

Unions have accumulated well 
over a billion dollars in funds. As 
custodians for these assets they 
have a responsibility to invest them 
so as to secure the maximum yield 
consistent with safeguarding of 
capital. Their investment policy. 
however, is largely a negative one. 
Such a policy is outmoded in this 
day of modern and informed in- 
vestment planning. 


Low Yield 


Unions today are experiencing 
an unnecessary loss of yield and 
potential capital gain. 

The investment community 
should be able to provide expert 
investment advice for the unions. 
Furthermore, the investment com- 
munity should realize that it has 
the responsibility of guiding unions 
in a policy of broad diversification 
of assets. It should be realized. 
however, that while unions may 
begin to purchase equities in the 
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near future, they will only do so 
slowly and cautiously. 

A potential investment adviser 
will have to be patient with the 
traditional conservative thinking 
of unions on investment matters. 

That 
contact 
munity 
and 


union officials have little 
with the investment com- 
is mainly because of fear 
doubt. Investment advisers 
will have to win the confidence of 
union leaders if they are to be 
effective. 

Work should be started now to 
convince union leaders that profes- 
sional advice and management will 
enable them to achieve far better 
investment results than they are 
presently realizing. 





Assets of Some Large Labor Unions 
At Close of 1952 


Mem- 
Affilia- ber As- 
Union tion ship _ sets* 
(est. in 
(thous.) mills.’ 
Railroad Trainmen Ind. 216 = =$54.0 
Mine Workers ° 450 42.0 
Locomotive Engineers " 80 42.0 
Firemen & Enginemen ie 10! 35.3 
Ladies’ Gar. Workers AFL 430 28.0 
Teamsters ” 1,200 26.0 
Electrical Workers = 450 21.1 
Typographers a 100 18.2 
Bricklayers . 136 16.0 
Auto Workers clo 1,350 15.8 
Machinists AFL 806 11.0 
Bridge & Iron Wks. ~ 131 10.8 
Steelworkers clo 1,100 10.4 
Street Ry. Employes AFL 200 99 
Railway Clerks = 300 8.4 
Clothing Workers clo 400 75 
Railway Carmen AFL 173 6.0 
Meat Cutters = 252 6.0 
* Does not include funds in union health 
welfare and pension plans. In the ca of the 
Mine Workers these funds are now over 
$100,000,000 and for the Ladies’ Garment 


Workers $113,000,000. 





SF ff fa - os Sf Oe UO. Uk OF. Re Be ee ead 


COMMON DIVIDENDS agro 


No 


REACH RECORD - 
IN 1953 HALF YEAR 








WNERS of common shares list- 
O ed on the Stock Exchange re- 
ceived $2.752.663.230 in cash divi- 
dends during the first six months 
of 1953—a record for the period 
and an increase of 4.2 per cent 
over the $2,642.180.450 paid in 
the initial half of last year. 

lt marked the eleventh consecu- 
tive time in which cash dividend 
payments on listed common stocks 
attained a new peak in the first 
half of the year! 


Over 900 Payers 


There were 1.070 common stocks 
listed on the “Big Board” at the 
half-year mark. Of these, 937. or 
87.5 per cent, paid cash dividends 
to share owners in the six months 
then ended. Cash payments by 28: 
of the listed common issues were 
larger in the initial half of the cur- 
rent year than in the same six 
1952 months; 572 paid identical 
amounts in both periods, and 109 
paid less in 1953 than in the first 
half of last year. Those labeled 
“less” in the table on the next page 
include 27 stocks which did not 
pay cash dividends in the first six 


months of this year, although 
they did in the same 1952 period. 

By industries, 22 of the 27 
groups of common stocks made 
larger cash distributions in the first 
half of this year than in the same 
1952 period. Five groups regis- 
tered declines. 





327 STOCKS REGISTER 
5.9°%, COMPOSITE YIELD 
At mid-year, the 327 com- 
mon stocks listed on the New 
York Stock Exchange having the 
longest unbroken annual divi- 
dend records showed a com- 
posite yield—based on June 30 
market prices and cash divi- 
dends paid in the 12 months 
then ended—of 5.9 per cent. 

The 327 long-time dividend- 
payers appear in the twelfth edi- 
tion of “Investment Facts Abont 
Common Stocks and Cash Divi- 
dends,” just published by mem- 
bers and member firms of the 
Stock Exchange. Each of the 
stocks tabled has paid dividends 
from 20 to 105 years. 

“Investment Facts” may be 
obtained free from any Exchange 
Member Firm. 

















The largest percentage increases 
were scored by financial industry 
stocks, 33.9 cent; 
aircraft industry, 14.1 per cent; 
utilities, 12.1 per cent, and office 
equipment, 9.4 per cent. Largest 
declines were by textile industry 
stocks, 13.6 per cent; 
amusement industry issues, 8.6 per 
cent, and United States companies 


common per 


common 


operating abroad, 8.2 per cent. 

In dollars, the common dividend 
payment leaders for the first six 
months of 1953 were 98 utility 


companies, $500,001.900; 47 pe- 
troleum and natural gas companies, 
$459,185,350, and 80 
companies, $280,245,880. 
There were nine rubber industry 
common stocks listed at the end of 
June, and all nine paid cash divi- 
dends during the first half of the 
current year. So did all seven listed 
farm machinery common stocks. 
On the other hand, 18 of 81 list- 
ed railroad and rail equipment 
common stocks paid no cash divi- 
dends in the first half-year. 


chemical 





Cash Dividends on N. Y. S. E. Listed Common Stocks 
First 6 Months 1953 vs. First 6 Months 1952 


No. of 
Issues Ist 
Listed 6 Mos 
Industry Group 6/30/53 1953 
Aircraft ihc acheive 26 19 
CE Sd i5csnkcatsohrns 24 21 
ee 72 59 
Building Trade ore 30 28 
NEE aptichoxansaacndare 86 80 
Electrical Equipment oe 23 22 
Farm Machinery ve 7 7 
Financial . piacere aera 33 31 
Food Prod. & Beverages 69 62 
Leather & Leather Prod. 10 8 
Machinery & Metals 107 % 
Mining 40 31 
Office Equipment 10 9 
Paper & Publishing 37 33 
Petroleum & Natural Gas 49 47 
Railroad & Railroad Equip. 81 63 
OT OD ovine dncvincscous 10 9 
Retail Trade 7\ 66 
Rubber 9 9 
Shipbuilding and Operating 10 8 
Steel & lron........... a 37 32 
SED ynnepacnndsiencs skated 44 35 
Tobacco ...... 15 14 
a ere 105 98 
Miscellaneous Businesse 23 20 
U.S.Co.'s Operating Abroad. 25 16 
Foreign Companies ia 17 14 
PG sebtcabebtnet cena 1,070 937 


____Number Paying 


Est. Total Payments Percent 

More Same Less Ist 6 Mos. 1953 Change 
9 9 1 $ 23,100,940 14.1 
4 10 7 26,545,190 — 8.6 
20 34 10 269,048,250 0.5 
+ 22 3 30,353,580 2.7 
18 54 9 280,245,880 + 1.2 
3 19 a 76,058,200 +19 
_ 4 3 31,256,880 — 35 
I 18 2 57,515,380 +-33.9 
16 38 10 102,049,130 — 0.5 
2 5 | 10,140,000 + 3.1 
36 52 13 94,927,790 +59 
10 16 9 96,931,900 + 0.1 
4 2 | 17,726,840 - 9.4 
9 20 50,504,990 + 1.8 
17 30 — 459,185,350 + 35 
18 44 3 144,959,680 + 8.0 
6 2 l 8,477,250 + 2.2 
15 45 7 139,097,260 + 19 
3 6 _ 26,114,000 + 75 
2 6 _ 7,095,960 + 63 
10 17 6 117,987,640 + 0.4 
10 20 6 34,612,070 —13.6 
2 7 2 42,121,900 4.1 
39 58 3 500,001 ,900 +12.1 
3 14 3 21,783,300 + 3.6 
5 7 5 30,960, 100 8.2 
7 7 a 53,861,870 +339 
2830«—«572,—St—s«*1097 $2,752,663,230 + 42 
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WHY Split 


re benefits will I receive.” 
a reader asks, “if directors 
of Blank Corporation decide—as 
reports have it they will—to split 
the common stock on a 2-for-] 
basis? 

“Tl own 20 Blank common shares, 
which I bought a number of years 
ago, and that $25 dividend check 
each quarter is always mighty wel- 
come. Will the split increase my 
dividend income?” 

Obviously, only the future for- 
tunes of the company itself can an- 
swer that question. 





It may be interesting, though, 
to probe into the records of com- 
panies which have split their com- 
mon shares in recent years. 


THE STOCK? 


In 1951, for instance, 44 listed 
common stocks were split 2-for-1 
or better. 

How did the owners of such 
shares fare in 1952—the first year 
after the split—as compared with 
1950—the year immediately prior 
to the split? 

Of the 44 common issues shown 
in the accompanying tables, 26— 
or 59.1 per cent-—paid larger cash 
dividends after being split. Eight 
paid the same amount before and 
after: eight paid less after the 
split, and two did not pay in cash. 
In comparing 1952 dividends with 
those paid two years earlier, the 
1950 disbursements have been ad- 
justed in the tabulations to apply 
to each share outstanding in 1952. 
In the case of a common stock 
which actually paid $4 per share 
in 1950 and then was split 2-for-1 
the next year. the earlier year’s 
dividend is shown as $2. A 1950 
cash dividend of $9 a common 
share would appear—assuming a 
3-for-1 split the following year 














as $3: while a 4-for-1 split in 195] 
would reduce a 1950 dividend of 
$10.00 to $2.50. 

Some of the payments after the 
split sharp _ percentage 
gains over the amount disbursed 
two years before. New York, Chi- 
cago & St. Louis Railroad common 
paid $2 a share in 1952; nothing 
in 1950. Dixie Cup paid $1.60 a 
common share last year, compared 
with an adjusted amount of 81 cents 
in 1950. Others which showed 
large percentage increases in divi- 
dend payments included Standard 


Oil (N. J.), $4.25 and $2.50; Fire- 


showed 


stone Tire & Rubber, $3.50 and 
$2.50; Phillips Petroleum, $2.40 
and $1.75; Atchison, Topeka & 
Santa Fe, $5.75 and $4.25: Ply- 
mouth Oil, $1.58 and $0.95. 

It should be understood. of 
course, that the payment of larger 
cash dividends in the year 1952— 
as compared with 1950—was by 
no means confined to common 
stocks which were split 2-for-1 or 
better during 1951. 

Nearly all of the 44 common 
stocks which were split 2-for-1 or 
better in 1951 sold much higher 
during 1952 than at any time in 





Total Cash Dividends 
Split Paid Per Share 


Stock Ratio 1950a 
Amerada Petroleum Corp....... as “$3.00 
Am. Smelt. & Refining Co...... 2-1 3.00 
Anderson, Clayton & Co. . 2-1 2.00 
Atch., Top. & S. Fe Ry. Co...... 2-1 4.25 
Calif. Packing Corp............. 2-1 1.75 
Champion Paper & Fibre........ 2-1 1.23 
Continental Oil Co............. 2-1 2.50 
og > 2-; 0.81 
Douglas Aircraft Co............ 2-1 3.13 
Fairbanks, Morse & Co.......... 2-1 1.25 
Firestone Tire & Rub. Co....... 2-1 2.50 
First Nat. Stores, Inc........... 2-1 1.75 
Freeport Sulphur Co............ 3-1 1.67 
B. F. Goodrich Co.............. 3-1 2.17 
Goodyear Tire & Rub. Co....... 2-1 2.38 
Granite City Steel Co.......... 2-1 2.06 
Gulf Oil Corp. tak, ae 1.92 
Heuston Light. & Pow. Co....... 3-1 0.90 
International Salt Co........... 2-1 2.25 
Jones & Laughlin Stl. Corp...... 2-1 1.70 
Kern County Land Co........... 2-1 2.25 
RIN sacincleis.sisin sciences 2-1 1.88 


a—Adjusted for split and/or stock dividends. 


SPLIT-UPS OF LISTED 


Price Ranges 
1950a 1952 

1952 High low High Low 

$3.00 $803, $50!/, $235 $14, 
3.00 367/g 25 53 387%, 
2.00 36Y/s 25!/, 53//, 40!/, 
5.75 7b\/4 50!/, 1043, 73'/2 
1.50 29\/4 17'/, 29 24'/2 
1.50 24'/2 15'/4 30 22'/4 
2.50 48 27%, 75 56!/. 
1.60 23%, 17'/2 39 29/2 
3.75 48!/, 345% 65!/2 52 
1.40 24% 185% 27/y 21% 
3.50 43'/, 26!/4 74'/, 50 
2.00 44\/2 32!/2 47\/4 34!/2 
2.00 27 185% 46 35% 
2.65 424, 23'/4 77'/2 5534 
2.86a 31% 207, 54%, 38'/ga 
1.07a 22\/4 12 23'/2a 17a 
1.92a 397% 28/2 56%a 45a 
0.90 18% 15!/2 26 18!/4 
2.50 35 26 57 45 
1.80 25% 13% 25'/2 20!/g 
2.25 31% 225% 71 40!/, 
1.90 37 26'/2 42'/, 31% 
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nd 


1950 —in keeping, of course, with 


(the latter adjusted to conform to 

















AO last year’s upward price trend for the split), advances included 

\ the market generally. Amerada, $154.25 a share; Kern 
ly- Only two of the 44 common County Land. $39.25; Standard 

stocks cited registered 1952 highs Oil (New Jersey) , $39; B. F. Good- 

of which were lower than their 1950 rich. $34.75: Firestone Tire & 
xer highs. In both instances—Cali- Rubber, $31.37; Atchison, Topeka 
mg fornia Packing and McCrory & Santa Fe, $28.50; Continental 
by Stores—last year’s peak was less Oil. $27: Phillips Petroleum, 
lon than Sl a share under the 1950 $24.62: Goodyear Tire & Rubber, 

or top. Both issues paid smaller divi- $23.12, and International Salt, $22. 

dends in 1952 than in 1950. In addition to those ten. 15 other 

ion For 26 of the 44 common stocks — stocks in the tables went up more 

or shown, the 1952 low prices were than $10 a share each in the same 
her higher than the 1950 highs. period, while 17 more each gained 
in Comparing 1952 and 1950 highs _ less than $10 a share. 
FED COMMON STOCKS DURING 1951 

Total Cash Dividends Price Ranges 
Split Paid Per Share 1950a 1952 

>w Stock Ratio 1950a 1952 High Low High Low 
Mp OMNES Tec sseicniccn dei, 2-1 $1.40 «= $1.60 S1BIA SNA «S25Yfq = $20% 
8% Lehigh Portland Cement. 2-1 1.25 1.20 254% 19/4 305% 21% 
0'/, ee ee 2-1 3.00 3.00 414 285% «48% 43 
3 Lockheed Aircraft Corp.. 2-1 1.36 1.09a 175% 10% 23% 16%a 
4/2 Lone Star Cement Corp. 3-1 1.67 1.65 27 20 31/2 23'/2 
2/4 May Dep't. Stores Co. 2-1 1.50 1.80 29'/2 22% 34/2 295 
16'/2 McCrory Stores Corp........ 2-1 1.38 1.25 185 1S\/4 17% 14% 
"/2 Merck & Co., Inc............ . 0.67 080 22% 13"/4 35!/2 2 
52 Minn. Min. & Mfg. Co........ 4-1 0.80 1.00 37% 23!/2 48/4 39 
au Mission Corp. ........... : 3-1 —b —b 245% I5!/2 37 25 
30 National Lead Co. 3-1 1.33 1.45 23M 11% 33 25% 
341/, New York Air Brake Co. 2-1 1.25 1.60 19% 12% 22/2 18'/4 
35% N. Y., Chi. & St. L. R.R.. 5-I ~ 2.00 37% 8 49'/, 345% 
55% Pacific West. Oil Corp....... 3-1 —b — 16!/, 10% 26!/2 17% 
38/na Chas. Pfizer & Co............4.. 3-1 0.92 1.15 28'/2 11"%4 42/4 30/4 
75a Phillips Petroleum Co....... 2-1 1.75 2.40 40!/4 28%, 647/, 48'/, 
45 fa Plymouth Oil Co................ 2el 0.95 1.583 —26!/e 18% 365, —- 28l/ga 
18'/4 Standard Oil Co. (Cal.) 2-1 2.50 3.00 46 30/2 64/4 50!/, 
45 Standard Oil Co. (N. J.). 2-1 2.50 425 4 33 85 72 
20" Sutherland Paper Co........ 2-1 1.25 150 22% I7"/, 26/4 22", 
40'/4 Texas Co. eae 3.25 3.00 414 295 605% 505% 
31% Victor Chemical Works......... 2-1 1.13 1.05 25% 19% 32 2454 


b—Stock distribution in another issue. 
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By SAM SHULSKY 


NYONE who has ever attended 
A an annual meeting and watched 
a ten-share holder beat the chair- 
man of the board over the head 
with everything but the corpora- 
tion seal knows all about manage- 
ment’s responsibility to the share 
owner. It’s guaranteed by law and 
all spelled out in the charter. And 
for good measure there is the SEC 
with its rules on proxies and “in- 
sider’s reports.” 

But is the management-stock- 
holder road a one-way street? 

If management is in fact the em- 
ploye of the share owners, don’t 
the “emplayers” have some respon- 
sibility toward the men their direc- 
tors have hired to run the business ? 

In this enlightened age of em- 
ployer responsibility, it would seem 
so. But management itself isn’t so 
sure. 

“What Should Management Ex- 
pect of Share Owners?” 
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Management Expect 
Of Share Owners? 


A dozen and a half managements 
of listed 
proached with this question. Score: 


companies were  ap- 

Six replied, setting forth in some 
detail what they expect of the share 
owners of the business. 

One begged off, saying “man- 
agement has no right to expect any- 
thing from the shareholders. The 
lines of authority and responsibil- 
ity run in the other direction.” 

Two advanced 
albeit sound. thoughts which they 
did not care to have tied directly 
to their firm. 

Nine reneged completely. 

Several of those who did reply 
dwelt at some length on the re- 
sponsibilities of the share owners 
not only to their specific compa- 
nies. but to the free enterprise sys- 
tem in general. 

Captain Eddie Rickenbacker, 
president of Eastern Air Lines, was 
the most outspoken of these and di- 
rected his entire remarks to the 
broad field of the shareholders’ re- 


some general, 





Pr, 


di- 


he 





sponsibilities toward maintaining 
the capitalist system which makes 
wide stock ownership possible. He 
said, in part: 

“As a result of the socialistic 
philosophy which was allowed to 
usurp so much of our freedom 
through two tragic decades. Amer- 
ican business has not only had to 
fight for its life against ever- 
mounting taxes, an increasing bur- 
den of restrictive regulations and 
soaring costs, brought on, to an im- 
portant degree, by increasing de- 
mands of labor, but it has also had 
to devote more and more of its time 
and energies to the defense of its 
right to live as private enterprise. 


A Vital Stake 


“America’s business manage- 
ment is, therefore, in the forefront 
of the most important economic 
battle our country has ever had to 
fight. In this cause the stockholder 
has a vital stake. In fighting for 
the protection of the stockholders’ 
rights to a fair return and protec- 
tion for the private capital he has 
invested to increase the productive 
capacity of our country. manage- 
ment has the right to expect. from 
the stockholder, just as militant 
and vocal demands for the preser- 
vation of our free enterprise sys- 
tem as the stockholder has the 
right to demand a fair wage for the 
savings he has invested. 

“The most effective soldiers our 
country has in the fight against 
socialism and its big brother, ¢om- 
munism, is the Atnerican _stock- 


holder who understands his rights 
and is willing to fight for his free- 
dom under our Constitution.” 
Charles R. Hock. Armco Steel 
chairman, said he believed that 
“management should keep stock- 
holders informed on the major 
problems which affect the success 
of the enterprise. particularly in 
the legislative field. When this has 
been done. I believe that manage- 
ment is entitled to the active co-op- 
eration of the shareholders.” 


Encouraging Response 


Mr. Hook pointed out that 
Armco’s approximately — 51.000 
stockholders. when informed of 
major problems arising. have al- 
ways given “most gratifying and 
encouraging response. 

This attitude was also endorsed 
by a Westinghouse spokesman who 
said: “we believe management has 
the right to expect that its stock- 
holders will act on matters of na- 
tional policy that directly affect 
their stake in the free enterprise 
system.” 

And it was seconded further by 
representatives of a large steel and 
a leading construction company. 

Several members of top man- 
agements dwelt directly on the 
shareholders’ responsibilities in 











company affairs, E. E. Stewart, 
president of National Dairy, put it 
this way: 

“Management has the right to 
expect that stockholders keep them- 
selves informed of the general busi- 
ness of the corporation and thus be 
in a better position to respond to 
management's request for actions 
required of the shareholders—such 
as prompt return of proxies, and 
voting in an informed way.” 


Duties Defined 


Chairman George V. Holton of 
Socony-Vacuum Oil spelled it out 
further in these points: 

l1—He (the share owner) can 
support legislation favorable to the 
company and oppose unfavorable 
legislation, assuming, of course, 
that he believes the company’s 
policies are in the best interest of 
the country. 

2—He can offer the company 
any suggestions he may have for 
improving the business. We believe 
many shareholders would take a 
more lively interest in their com- 
pany if they were fully aware of 
the great importance management 
gives their viewpoint. 

3—He can defend the company 
against false charges and he can 
help by reporting such charges to 
management. 

4+—He return proxies 
promptly to indicate support or 
non-support. 


can 


5—He can keep informed about 
company activities by reading the 
reports . . . and if these do not tell 
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what he wants to know he can ask 
for additional information. 

6—He can use company prod- 
ucts and encourage his friends to 
do so. 

7—He can cash dividend checks 
promptly and notify the company 
immediately of any change of ad- 
dress. 

Some of these points were sec- 
onded by the Westinghouse official 
who added: 

“Active stockholder _ interest 
should also be evidenced on the 
commercial level. If the stockholder 
feels that his company’s competi- 
tive position would be enhanced by 
the addition of a new product or 
the improvement of an old, by in- 
creased service to customers, or by 
any other means, he should let 
management have the benefit of his 
views. They are of value to man- 
agement, both in themselves and 
for the evidence they present of 
lively stockholder interest.” 


Utility Picture 


Alexander M. Beebee, president 
of Rochester Gas & Electric, ad- 
dressed himself almost directly to 
share ownership in the utility in- 
dustry, pointing out that although 
“the stockholder has the full right 
to express himself,” in a regulated 
public utility he can only look for a 
reasonable return on his _invest- 
ment. 

As in the case of one or two 
unidentified responses, Mr. Beebee 
stressed the importance of direc- 
tors and the fact that the quality of 
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the work they do is far more im- 
portant than whether or not they 
own stock. He said: 

“There has been some demand 
lately by certain minority groups 
of stockholders that members of 
the board should be large holders 
of stock of the company. . . . Direc- 
tors should be chosen because of 
their ability to fulfill the various 





responsibilities . . . rather than 
mere ownership of stock. 

“I do not mean to imply that we 
should not have stockholder repre- 
sentation. Such is definitely a vital 
fundamental, but the over-empha- 
sis on (directors’) stock ownership 
in the case of a public utility | 
think is a distinct mistake. 

“To a large extent the above 
arguments apply to the subject of 
cumulative voting wherein a minor- 
ity can force its way onto a board. 
The resultant disharmony and in- 
ternal bickering that can result 
often lead to desirable directors 
resigning who would otherwise 
support the interest of the public 
which is so essential in the case of 
a public utility. 

“It is for all these reasons, there- 
fore, that in the case of a public 
utility it seems to me the stock- 


holders should be more concerned 
with the results of the company 
than in pursuing the subjects of 
cumulative voting and stock owner- 
ship by directors.” 


Perhaps the most important 
theme running through all the re- 
sponses, though often not ex- 
pressed in so many words, was the 
plea for greater share owner self- 
identification with the company in 
which he has invested his savings. 

This was asked not only to pro- 
vide private enterprise with a 
better political atmosphere, but to 
help guide the management in 
times of crisis. 

One spokesman suggested that if 
share owners used only a fraction 
of the time they consumed criticiz- 
ing management vocally at the 
annual meeting to sit down and 
write some constructive suggestions 
to management during the year 
both would be gainers. Especially 
was this asked in times of labor 
dispute when management. he de- 
clared, is most eager to get the 
owners’ views. Still another took 
to task stockholders who invest 
their money in a company for the 
return it will provide but never 
identify themselves with it suff- 
ciently to stand up for it. for ex- 
ample. when it is being unjustly 
criticized in a group conversation. 

In short, management is asking 
the share owners to act as vo” aers 
of the business rather than as the 
perpetual “opposition party.” 

Do readers of THE EXCHANGE 
Magazine agree? 
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ost of us have seen automatic 
M vending machines invade new 
markets these last few years—rail- 
way and subway stations, theatres. 
hotels. ball parks, 


parks. even gas stations. As we've 


amusement 


exchanged our nickels and dimes 
for a pack of cigarettes. a candy 
bar. a soft drink. few of us prob- 
ably have realized the giant strides 
made by these machines as a na- 
tion-wide business: 

Since World War II. sales via 
vending machines have risen LOO 
per cent. The pennies, nickels, 
dimes and quarters dropped in 
2.750.000 machines _ last 
added up to $1.250,000,000. 

Even so. only 1 per cent of na- 
tional 


year 


retail sales currently are 
made through these machines. 
The largest operator of vending 
machines in theatres is ABC Vend- 
ing Corp.. whose 989.740 shares of 
$1-par common stock (Ticker sym- 
bol: AVC) were admitted to trad- 
ing on the Exchange a few weeks 
ago. ABC also operates machines 


Subway stand of ABC Vending Corp. 


ABC VENDING 


Comes To The Exchange 


—A 42-Million-Dollar Business in Pennies, Nickels, Dimes, Quarters 


and stands at Pennsylvania Rail- 
road stations in the eastern part of 
the United States, in the BMT and 
Independent subway systems in 
New York and at rapid transit sta- 
tions in Boston and Philadelphia. 

ABC Vending machines are now 
located in 30 States and the Dis- 
trict of Columbia, and are serviced 
by 46 company offices and ware- 
houses. Products include confee- 
popcorn, soft 


cigarettes. 


tions, drinks, ice 


cream. newspapers, 
magazines and novelties 
chandised under the 
“Mr. Dee-Lish.” 

Net sales rose to a peak at 
$42.531.000 in 1952 from $39,- 
264.000 in 1951 and only $28.- 
203.000 in 1948. Last year’s net 
earnings improved to $1.261.090, 
or $1.34 a common share. from 
$982.000, or $1.04 a share. in 
1951. For the initial 1953 quarter. 
net profit rose to $275.922. or 29 
cents a common. share. from 
$210,479, or 22 cents, in the same 
three 1952 months. 

Dividends of 60 cents a com- 


mer- 
trademark 


mon share have been paid in each 
of the last three years. The latest 
semi-annual dividend of 30 cents 
a share was paid to ABC Vending’s 
3.000 common. share 


March. 1953. 
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A DIVIDEND ¥ 


EVERY 
MONTH 


TTOULD you like to receive a 
W dividend check every month, 
instead of waiting the usual three 
months for a cash return on the 
savings you have put to work in in- 
dustry ? 

\s the three accompanying port- 
folios show. it is possible to select 
even as few as three listed stocks 
with the idea of spacing cash 
dividend payment every month. 

If towards the close of 1951 an 
investor had purchased 100 shares 
of each of the three common stocks 
cited in the first portfolio, he would 
have received a $50 dividend check 
in every single one of the 12 
months of 1952. The 300 shares 
would have cost him $8.225. so 
that his year’s dividend income of 
$600 would have represented a re- 
turn of 7.29 per cent on his in- 
vestment. 

To purchase 100 shares of each 
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of the equities shown in the second 


portfolio would have cost $9.70] 
late in L951. The $50 dividend 

come received every month the 
next year would have been equiva- 
lent to a return of 6.18 per cent. 

The three common stocks shown 
in the third table were somewhat 
more expensive. so the 300 shares 
would have cost $11.188. and the 
$600 dividend income in 1952 
represented a return of 5.36 per 
cent on investment. 

To purchase 100 shares of each 
of the nine common stocks shown 
in the three tables would have 
called for an outlay of $29.114. 
The 1952 dividend income-—$150 





COMMON STOCK PORTFOLIO NO. 


Designed to Produce Equal Monthly Cash Dividend Income 











Cost of 
100 ° 1952 Cash Dividend Payments 
Shares*Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
Arvin Industries, Inc. $2,700 $50 $50 $50 $50 
National Biscuit Co 2,975 $50 $50 $50 $50 
saat Co. 2,550 $50 $50 $50 $50 
Ba n the mean of the high and low pri r the w Dec. 22-28, incl., 1951 
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COMMON STOCK PORTFOLIO NO. 2 
Designed to Produce Equal Monthly Cash Dividend Income 


Cost of 
! 


1952 Cash Dividend Payments 





00 
Shares*Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 





Best & Co., Inc. $2,775 $50 
Int. Harvester Co. 3,488 $50 
Socony-Vacuum Oil Co. 3,438 $50 


dasea 


every month -would have amount- 
ed to $1.800. or a 6.18 per cent re- 
turn on the investment. 

An investor who could not af- 
ford to buy 300 shares of stock at 
one time could. of course. have re- 
ceived approximately the same per- 
centage return by purchasing 25. 
or 50 or 75 shares of each of the 
stocks shown in any of the port- 
folios. 

His monthly dividend checks 
then would have been. respectively. 
$12.50, or $25 or $37.50. 

The should understand 
that nothing in this article is—-or 


reader 


is intended to be—a recommenda- 
of the stocks 


cited, nor a warning to avoid such 


tion to invest in any 


investment. They are shown merely 
for the purpose of illustrating the 


$50 $50 $50 


$50 $50 $50 


$50 $50 $50 


fact that even a small portfolio 
may produce a dividend check 
every month. 

In selecting a portfolio designed 
to produce the same amount of 
cash income month after month. 
the prudent investor — probably 
would turn to those common stocks 
which can boast long. unbroken 
dividend records. 

Such issues are not particularly 
difficult to find. inasmuch as more 
than 300. listed stocks 
have paid cash dividends in every 


common 


single year for periods ranging 
from 20 years to over a century. 

The prudent investor would also, 
of course, consider carefully the 
calibre of management and _pros- 
pects of each particular company 
hefore investing. 





COMMON STOCK PORTFOLIO NO. 3 


Designed to Produce Equal Monthly Cash Dividend Income 


Cost of 
100 


1952 Cash Dividend Payments 








Shares*Jan. Feb. Mar. May June July Aug. Sept. Oct. Nov. Dec. 
Adams-Millis Corp. . .$3,825 $50 $50 $50 $50 
So. Calif. Edison Co.. 3,425 $50 $50 $50 
Sterling Drug, Inc.... 3,938 $50 $50 $50 $50 
* Based on the mean of the high and low prices for the we Dec. 22-28, i 1951, 
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VOLUME 
LEADERS 


we YORK CENTRAL common— 
LN the most active stock listed on 
the “Big Board” last year-—con- 
tinued to lead the volume parade 
in the first half of 1953. 

Central’s volume of 2.403.000: 
shares in the six months ended 
June 30 not only topped its turn- 
over in the same 1952 half-year 
by 48 per cent but was 21 per cent 
ahead of the next most active issue. 
In 1952 Central led the second 
most active issue by 15 per cent. 


Packard, which ranked ninth in 
turnover for the full year 1952. 
took second place in the initial 
half of this year: while American 
Telephone & Telegraph fell from 
second to fifth. Pepsi-Cola im- 
proved from eighteenth to third 
place. and Willys-Overland, which 
was not among the 50 leaders in 
1952. spurted to fourth. 

Fifteen of the 20 leaders regis- 
tered half-year turnovers of 1,- 
000.000 shares or more. 

Willys-Overland’s volume — of 
1.522.200 shares in the first six 
1953 months represented an_ in- 
crease of more than 300 per cent 
over the 370.200 shares traded in 
the corresponding 1952 half-year. 





N. Y. Central Railroad 
Packard Motor Car Co. 
Pepsi-Cola Co. .... 
Willys-Overland Motors 
American Tel. & Tel. Co 


Pacific Western Oil. 
Baltimore & Ohio R. R. 
General Motors Corp. 
Pennsylvania Railroad Co. 


U. S. Steel Corp. 


Radio Corp of America 
Int'l. Tel. & Tel. 

Southern Pacific Co. 
American & Foreign Power 
St. Regis Paper Co. 


Chrysler Corp. ....... 
Republic Steel Corp. 
Columbia Gas System, Inc. 
Twentieth Century-Fox Film 
National Theatres, Inc... . 





20 MOST ACTIVE LISTED STOCKS 
IN FIRST SIX MONTHS OF 1953 


1953 1952 
2,403,000 1,622,100 
1,981,400 1,232,500 
1,799,700 798,100 
1,522,200 370,200 
1,498,000 1,352,400 
1,419,900 307,200 
1,377,900 1,244,600 
1,347,800 1,305,100 
1,294,600 1,123,000 
1,270,900 1,312,700 
1,115,800 1,574,900 
1,059,500 1,396,800 
1,007,400 892,900 
1,005,800 669,700* 
1,005,400 1,337,200 
ipavede 979,800 603,400 
969,600 494,700 
967,700 706,100 
xe eats 967,600 393,700 
ee 954,000 N.L. 


* New stock only, which was listed on 3/4/52. 
N.L. Stock not listed until September, 


Reported Round-Lot Sales 
Ist Six Months 





1952. 
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Where can a 
woman learn 
about investing 
her money ? 


Sooner or later it happens to every 
woman. At a party or a dinner she over- 
hears bits of conversation: “. . . my 
stocks paid me about 6% in divi- 
dends last year.”” Someone else tops that 
with * only paid $900, but I could 
sell today for $1,200.” And so on. 


Naturally, she’s secretly curious, may- 
be even jealous. How does one “find” in- 
vestments? There must be good stocks 
—and bad. Which is which? 


Now, if someone asked her what store 
in town she’d like to own part of, she’d 
answer in a flash. She knows which local 
businesses are thriving—and which are 
standing still. 


Owning stock is merely owning shares 
of a business—in most cases a business 
having a trade-mark known nationally. 
Your refrigerator maker, for example. 
Your toothpaste maker. Your TV set 
maker. 


Like the local stores, some companies 
may earn good profits one vear, and an- 
other year may not. Naturally you don’t 
want to risk your money blindly. That’s 
where your broker’s experience can be 
helpful. 


That New York Stock Exchange mem- 
ber firm’s office near you is prepared to 
answer your questions give you 
helpful information whether you 
want to buy securities now or just talk 
about them. 


Vembers and Member Firms of the 


NEW YORK STOCK EXCHANGE 
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